INVESTMENT REPORT

Preliminary Month-End Report (Before fees and certain income accruals) March 1, 2006
Current Value of the Fund $ 945,934,385
Investment Change in Market Value FYTD $ 60,451,991
Net Contributions FYTD $ 13,720,200
Fiscal Year-to-Date Returns 10.9%
Month-to-Date Returns -0.4%
February 2006 Fiscal Year to Date Last Two Years
Total Fund -0.4% Total Fund 10.9% Total Fund 10.0%
Benchmark 0.2% Benchmark 8.5% Benchmark 8.4%
U.S Equity -0.2% U.S Equity 13.5% U.S Equity 12.0%
Benchmark 0.2% Benchmark 9.9% Benchmark 9.0%
Int'l Equity -1.6% Int'l Equity 23.4% Int'l Equity 17.1%
Benchmark -0.2% Benchmark 21.8% Benchmark 18.6%
Fixed Income -0.1% Fixed Income -0.1% Fixed Income 2.5%
Benchmark 0.3% Benchmark 0.3% Benchmark 3.3%
Asset Allocation
Mkt Value ooc f Total Fund Allocation A
Domestic Equity $ 527.8 55.8% cact
U.S. Large Cap $ 3511 37% | Fixed 104
U.S. Mid Cap $ 1156 129% o Large oan
US.SmallCap $ 61.1 6% 38%
Int'l Equity $ 146.3 15.5% _—
Fixed Income $ 262.3 27.7% Mo e
Cash $ 96 1.0% smallonp Cap
Total Fund $ 945.9 100.0% | 6% 12% y

Endowment Fund Staff Comment:

Preliminary results for February show weakness in both absolute and relative
performance for the month. However, on a fiscal year-to-date basis, returns for the eight
month period were 10.8%, which is 240 basis points above the benchmark.

On a fiscal year-to-date basis, all eleven of the Fund's active managers have equalled or
exceeded their benchmark over that period.




INVESTMENT REPORT

March 1, 2006 Page 2
4 N N
Fiscal YTD Total Returns
FYTD Manager Returns
245%  23.4%
25%
16.2%
15% 4 10.9%  11.0%
NT S&P 500 — —
Index -5% -0.1%
Total US. US.Mid US. Int'l Fixed
Large (11%) Small Equity  (30%)
Met West (1/01) 16.2% (39%) (6%)  (14%)
N Y
4 . . N
LSV (5/04) 12.5% FYTD Active Manager Relative Returns
NT R 1000 V i
7/03 et e 0
(7/03) | (1/01) 6.3%
Intech (6/05) 10.8%
i LSV (5/04) 2.6%
Sands (6/05) 10.8% L
9 Intech (6/05) 2.0%
NT R 1000 G
0,
(5/03) 8.7% -
: Sands (6/05) 2.0%
Oppenheimer 15.8%
(5/03)
Oppenheimer 0
Systematic (5/03) 17.7% (5/03) 3.3%
Mastrapasqua s ;
15.8% ystematic 5205
N. Applegate A
(1/01) 2-4% Mastrapasqua 0.4%
. (5/05) 0
N. Applegate 0,
o (1/01) 10.6%
M&P (7/03) 24.7% 4
NWQ (5/04) 22.3%
M&P (7/03 2.9%
Northern Leh 0.1% (7/03) 0
Aggr
North TIPS
or (Ze/gl) 0.2% NWQ (5/04) :|0.5%
v v v v v v L) T T T T T ]
5% 0% 5% 10% 15% 20% 25% 30% 0% 2% 4% 6% 8% 10% 12%
N J N\ y




